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Cash  income  received  by  farmers  from  the  sale 
of  wheat  varies  greatly  from  year  to  year.   by  the 
end  of  the  world  war  it  was  three  times  the  pre-war 
average;  at  the  bottom  of  the  depression  in  1932 
it  was  less  than  one-half  of  that  average.   income 
in  1938  and  1939  was  below  the  1910-14  average. 
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THE     WHEAT     SITUATION 
Including  Rye 

Summary 

The  United  States  whoat  carry-over  on  July  1,  19*40  ig  likely  to  total 
about  3^°  million  bushels.  This  forecast  is  based  on  probable  exports  and 
shipments  of  between  1+0  and  U5  million  bushels  and  probable  domestic  disap- 
pearance of  about  670  million  bushels  for  the  12-month  period.  Total  supplies 
for  the  year  were  1,009  million  bushels,  consisting  of  a  carry-over  July  1, 
1939  °f  25U  million  bushels  and  production  of  753  million  bushels. 

Domestic  wheat  prices  during  February  recovered  almost  to  the  peak 
levels  reached  in  December.  The  advance  was  due  to  a  change  in  speculative 
sentiment  v/ith  traders  generally  watching  war  developments  and  unsatisfactory 
crop  conditions  in  Europe.   Increased  foreign  demand  for  United  States  wheat 
and  a  fairly  orderly  liquidation  of  wheat  loans  also  haxre  contributed  to  the 
rise. 

Wheat  prices  of  Gulf  and  Pacific  Coast  ports  are  about  25  cents  per 
bushel  above  export  parity,  and  prices  of  domestic  spring  wheat  at  Buffalo 
are  about  11  cents  lover  than  approximately  the  name  quality  of  Canadian 
wheat,  c.i.f .  ,  duty  paid,  at  Buffalo. 

Wheat  stocks  in  the  United  States  on  January  1,  19+0  are  estimated  at 
6l5  million  bushels,  or  39  million  bushels  less  than  a  year  earlier  but 
S3  million  bushels  more  than  stocks  on  January  1,  1933.   Stocks  of  hard  red 
winter,  herd  red  spring,  and  durum  wheats  together  are  about  3  million  bushels 
larger  than  a  year  ago,  but  stocks  of  soft  red  winter  decreased  23  million 
bushels  and  whits  19  million  bushels.   On  the  basis  of  the  January  1  stocks 
figures  and  exports  through  December,  domestic  wheat  disoppearance  for  the 
July-December  1939  period  is  indicated  to  bo  ySk   million  bushels,  compared 
with  3^5  million  bushels  in  the  same  period  a  year  earlier. 
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Present  indications  point  to  a  European  winter  wheat  area  about  as 
large  as  last  year's.   Early  intentions  were  to  increase  the  acreage,  but  this 
has  been  prevented  by  excessive  moisture  and  in  some  countries  by  war  con- 
ditions which  hindered  sowings.   If  the  weather  is  favorable  at  spring  seeding 
time  the  acreage  of  spring  wheat  will  probably  be  increased.   Cold  weather 
with  little  snow  cover  in  some  sections,  especially  in  the  Danubian  countries, 
and  sharply  fluctuating  temperatures  during  the  winter  have  caused  consider- 
able apprehension  as  to  the  condition  of  the  crop. 

World  wheat  supplies  1/  for  the  year  beginning  July  1,  1939  °'re  n°"; 
estimated  to  be  about  250  million  bushels  more  than  for  the  preceding  year. 
World  stocks  of  old  .heat  on  July  1,  estimated  at  1,189  million  bushels,  were 
about  590  million  bushels  more  than  a  year  earlier.   On  the  other  hand,  world 
wheat  production  is  now  estimated  at  U,267  million  bushels,  or  about  333 
million  bushels  less  than  the  record  production  in  1932.   As  the  result  of 
net  reductions  in  Southern  Hemisphere  countries,  the  present  world  production 
estimate  is  12  million  bushels  smaller  than  the  estimate  of  a  month  ago. 

Rye  prices  since  July  have  been  considerably  higher  this  year  than  a 
year  earlier,  although  rye  supplies  have  been  almost  as  large  as  last  year. 
This  has  been  largely  the  result  of  the  strength  in  wheat  prices,  but  the 
fact  that  Germany  took  over  Polish  supplies  and  the  likelihood  that  there  would 
be  no  rye  exports  from  the  Soviet  Union  wore  also  important  price  factors. 
Rye  exports  from  the  United  States  during  the  current  year  are  expected  to 
be  less  than  1  million  bushels,  domestic  disappearance  slightly  smaller  than 
a  year  ago,  and  the  carry-over  next  July  about  the  same  as  last  July. 


1/  All  references  to  world  acreage,  supplies,  production,  and  stocks  in  this 
report  exclude  the  IJ.  S.  S.  R.  and  China,  except  where  noted. 
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THE  WORLD  WHEAT  SITUATION  2/ 

BACKGROUND.-  Total  world  supplies  of  wheat  increased  sharply 
from  19 24-  to  1933,  largely  as  a  result  of  increased  acreage. 
From  193^  "^0  1935  world  supplies  declined,  following  successive 
years  of  small  yields  and  increased  world  demand.   Supplies 
increased  slightly  in  1937-   With  the  return  of  more  normal 
yields  on  the  large  acreage,  supplies  in  1933  and  1939  were 
again  largo  —  the  largest  on  record  (table  12). 

Total  world  shipments  of  wheat  averaged  751  million 
bushels  for  the  period  1923-37,  reached  a  peak  of  913  million 
bushels  in  the  year  beginning  July  1923,  and  then  declined  sharply, 
largely  as  a  result  of  the  measures  taken  by  importing  countries 
to  reduce  the  use  of  foreign  wheat.  World  shipments  were  59^ 
million  bushels  for  the  year  beginning  July  1,  1938,  and  they  are 
expected  to  bo  somewhat  lens  during  the  current  season. 

World  wheat  oriccs  declined  in  the  period  1924-33  with  the 
increase  In  world  supplies.  The  sharp  decline  in  prices  after 
1929  was  caused  largely  by  the  general  decline  in  industrial 
activity  and  commodity  prices.  From  the  spring  of  1933  to  the 
summer  of  1937,  world  wheat  prices  moved  upward,  reflecting 
world-wide  recovery  in  commodity  price  levels,  currency  deprecia- 
tion, and  reduced  production.   The  world  price  for  the  1937  crop 
remained  practically  unchanged  from  that  of  a  year  earlier.  In 
1933  world  prices  again  declined  sharply  as  a  result  of  the  record 
world  production  and  the  weakness  of  demand  (table  12) .  In  November 
and  December  1939  prices  advanced,  influenced  by  the  European  war 
and  by  poor  crop  prospects  in  Argentina  and  the  United  States. 

Net  total  Southern  Hemisphere  estimates  lower 

During  the  past  month  the  estimated  production  for  Argentina  has 
been  revised  downward  2m  million  bushels,  but  this  was  largely  offset  by 
an  upward  revision  of  24  million  bushels  in  the  estimate  for  Australia. 
Reductions  totaling  about  7  million  bushels  were  also  made  in  the  estimates 
for  Uruguay  and  Chile,   production  in  Argentina  is  now  estimated  at  11? 
million  bushels,  compared  with  33^>  million  bushels  in  1933;  ar-d  that  of 
Australia,  at  210  million  bushels,  compared  with  15U  million  bushels  last  year. 
These  changes  of  12  million  bushels  reduce  the  estimated  world  production 
to  4,267  million  bushels,  compared  with  the  1938  estimate  of  4,b05  million 
bushels.   Slight  changes  in  estimates  for  European  countries  are  compensa- 
ting, and  these  countries  now  total  1,717  million  bushels. 


2/  All  references  to  world  acreage,  supplies,  production,  and  stocks  in  this 
report  exclude  the  U.  S.  S.  R.  and  China,  except  where  noted. 
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Estimated  world  wheat  supply  and  disappearance  for  the  year  "beginning 
July  1,  1939  compared  with  supply  and  disappearance  in  193S  are  shown  in 
table  1.   Ehis  table  includes  revisions  in  the  production  estimates  for  both 
last  year  .and  this  year.  Recent  purchases  of  United  States  wheat  by  the 
Soviet  Union  are  likely  to  more  than  offset  Soviet  exports  and  so  result  in 
net  imports  into  the  Union.   The  forecast  for  1939-^0  disappearance  is  ten- 
tative, and  ban  been  included  primarily  in  order  to  approximate  the  size  of 
the  carry-over  next  July.  Estimated  world  supply  and  disappearance  since 
1922  are  shown  in  table  12. 

Table  1„~  Estimated  world  supply  and  distribution,  year 
beginning  July  1,  193^-39 


Item 


Y e ar  beg inn ing  July  1 


1933 
estimates 
Million 

bushels 


1939 

indications 


Million 
bushels 


Increase 

or 
decrease 


Million 
bushels 


5,204 

5,456 

252 

37 

3/ 

—  J. 

-38 

5,24l 
4,052 

5,^55 
4,000 

214 
52 

Carry-over  July  1  l/  2/ :       599         1 ,  I89  590 

Production!/ :     4,605        4, 267         -33S 

Total  supply  

Net  exports  from  Soviet  Russia  .: 

Total  of  above  

Disappearance  

Carry-over  June  30  :~    ,1,189   _     1*455  266 

_l/  Excluding  stocks  and  production  in  Soviet  Russia  and  China. 
2/   Differs  from  figures  in  table  12  by  excluding  some  new  crop  wheat  for  the 
United  States,  figures  for  which  were  available  only  beginning  in  1937* 
3/  Net  imports. 

The  wheat  supply  for  export  or  carry-over  for  Canada  as  of  February  1, 
19^0  is  estimated  at  3©7  million  bushels  compared  with  169  million  bushels 
one  y?ar  earlier,  ^>8   million  bushels  February  1,  193^»  pn&   103  million  bushels 
February  1,  1937*   The  supply  for  export  or  carry-over  in  Argentina  for 
February  1  is  estimated  at  66  million  busnels  compared  with  233  million 
bushels  one  year  earlier,  74  million  bushels  Fobruary  1,  193&,  arid  117  million 
bushels  February  1,  1937*   Figures  for  Australia,  United  Kingdom  port  stocks, 
and  stocks  afloat  are  not  ava.ila.ble. 


The  current  international  wheat  'movement  with  comparisons  is  shown  in 
tables  lo  to  19.  Three  special  tables  en  v/orld  trade  in  wheat  and  flour  are 
included  in  this  issue  as  tables  13  to  15. 

Little  change  in  European  winter  wheat 
acreage  compared  with  last  year 


Estimates  of  fall  sowings  in  some  European  countries  are  usually  avail- 
able at  this  time  of  year.   Though  incomplete,  these  estimates  give  an  indi- 
cation of  the  current  trend  in  sown  acreage.   This  year,  however,  no  estimates 
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have  been  received  for  these  countries.   The  International  Institute  of  Agri- 
culture at  Rome  reports  that  general  opinion  seemed  t^  indicate  that  intentions 
were  tc  increase  the  acr  :age  in  the  importing  countries  in  order  to  increase 
food  supplies,  and  also  to  increase  acreage  in  some  of  the  exporting  countries, 
in  order  to  take  advantage  of  the  increased  world  price.   The  season  has  not, 
however,  been  favorable  in  all  countries.   Excessive  moisture  in  some  countries 
hindered  sewing.  War  conditions  also  interfered  with  seedings  in  some  sections 
As  a  result  present  indications  point  to  a  European  winter  wheat  area  no  larger 
than  that  of  last  year.   If  the  weather  is  favorable  at  spring  planting  time 
the  acreage  of  spring  sown  will  probably  be  increased. 

Some  damage  has  been  reported  in  the  Danubian  countries,  especially  in 
Hungary,  where  severe  cold  weather  caught  the  crops  unprotected  by  snow.   In 
Rumania,  also,  it  is  expected  that  some  damage  may  result  from  the  extreme 
cold.   In  Bulgaria  it  is  feared  that  some  damage  may  occur  through  the  crop 
smothering  under  the  ice  which  now  covers  it.   In  other  European  countries, 
sharply  fluctuating  temperatures  ara  causing  considerable  apprehension  but  the 
extent  of  the  potential  injury  cannot  be  reckoned  until  later  in  the  season. 
In  Belgium  the  outlook  is  unsatisfactory. 

In  North  Africa  the  season  was  generally  favorable  for  sowing,  and  the 
total  area,  is  expected  to  exceed  the  very  large  area  sown  last  year. 

The  acreage  sown  in  India  for  harvest  in  19^0  is  reported  at  32,3^1,000 
acres,  compared  with  32,255.0'-Q  acres,  the  corresponding  estimate  of  a  year 
ago.   The  condition  of  the  crop  is  now  reported  as  good. 

Crop  prospects  in  North  China  are  unfavorable,  partly  because  of  inade- 
quate snow  cover  during  the  winter  and  partly  as  the  result  of  floods  in  some 
areas.   In  the  Yangtze  Valley  dry  weather  through  the  winter  months  affected 
the  crop  adversely,  but  recent  weather  has  been  more  favorable  and  the  crop 
now  shows  some  improvement. 

Change s  in  Winnipeg  prices  less  than  in  United  States  markets; 
changes  in  Buenos  Aires  greater. 

Wheat  prices  in  Winnipeg  declined  during  the  last  half  of  January  but 
have  since  advanced.   However,  the  decline  and  the  advance,  influenced  by 
factors  similar  to  those  in  our  domestic  markets,  were  much  less  than  the 
decline  .and  advance  in  United  States  markets.   Tor  the  week  ended  February  17 
the  May  futures  at  Winnipeg  averaged  j'4.8   cents  in  United  States  currency, 
compared  with  73»8  cents  for  the  week  ended  February  3  and  jG.G   cents  for  that 
ended  January  20  (table  2).  Ho.  3  Manitoba  Northern  Spring  wheat  at  Winnipeg 
for  the  week  ended  February  17  averaged  68.7  cents  in  United  States  currency, 
compared  with  67.8  cents  for  the  week  ended  February  3  and  69.6  cents  for  that 
ended  January  20.   In  the  United  States  during  tnis  period  the  spread  between 
high  and  low  prices  was  more  than  U  cents  (table  5)* 
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At  Suenos  Aires,  the  March  future  for  the  week  ended  February  17  averaged 
59 «0  cents  in  United  States  currency,  compared  with  6H.4  cents  for  the  week  ended 
January  20. 

Table  2.-  Average  closing  price  of  May  wheat  futures,  specified  markets 

and  dates,  193S-39  and  1939-40 


Winn 

ipog    :    Liver 

pool 

Bueno  3          : 

.    Kans 

as 

Minne- 

1/ 

:         1/     _ 

Aires 

Chicago 

.   City 

apolis 

Period 

1938- : 

1939-11938-: 

1939- 

1938-  :1939-  : 

1938-11939- 

1938- : 

1939- 

1938- : 1939- 

?9     : 

Ho     :    39     : 

40 

39        :    40 

39     :   Mq 

39   ■■.: 

Uo 

39     :   Ho 

Cents 

Cents   Cents 

Cents 

Cents     Cents 

Cents   Cents 

Cents 

Cents 

Cents  Cents 

Month 

Oct. 

62.5 

63. 5     65. 6 





66.3     83.6 

62.0 

73. 4 

67.3     83.1 

Nov. 

60.9 

60.3    63. H 





65.7      86.3 

61.2 

81.2 

67.7      85.O 

Dec. 

6l.9 

75.6    65.0 





67.2     99.3 

63.2 

94.0 

70.0     97.6 

Jan. 

,    62.2 

70.2    63.3 





69.5   100.9 

6b. 0 

99.5 

72.5     99.2 

Week 

ended 

Jan.      6 

!    62.6 

77- 92/63. H 



1/68.7 

70.2  105.2 

66.9 

99.7 

73.3  103.1 

13 

.    61.6 

76.0    62.6 



—      3/66.1 

69.O  100.7 

65.7 

95.1 

71.9     93.5 

20 

61.8 

76,6    63.2 



3/59.6  3/64.4 

69. 4  101.0 

65.8 

95.6 

72.2    99. H 

27 

62. s 

75.8    6U.1 



3/59.6  3/62.8 

69.7      99.5 

66.2 

94.2 

72.8    93.2 

Fee.     3 

62.6 

73.8    63.2 



3/59.H  3/61.0 

69.O     96.8 

S5.2 

91. 4 

71.8    95-6 

10 

61.9 

7H. H    62. 4 



3/59.5  3/57.3 

58.0     98.9 

64.1 

93. H 

70.6    97.7 

17 

62.5 

7H.8     62.5 



3/59.5  3/59-0 

63.0   101.1 

6H.  3 

95.1 

70.5    93.5 

High  H/ 

1  62.8 

77-9     6H.1 



3/59.6  3/53.7 

70.2  105.2 

66.9 

99.7 

73.3  103.1 

Low  H/ 

61.6 

73.8     62. k 



3/59. U  3/57.8 

63.0     96.8 

64.1 

91.4 

70.5    95.6 

1_/  Conversions  at  noon  "buying  rate  of  exchange. 

2/  Duty  free  wheat 

3/  March  futures. 

?/  January  6  to  February  17,  I9H0,  and  corresponding  dates  for  1939* 

TH3  DOMESTIC  WHH1AT  SITUATION 


BACKGROUND.-  Domestic  wheat  prices  from  the  spring  of  1933  to  the 
spring  of  1937  were  unusually  high  in  relation  to  world  prices,  as 
the  result  of  small  crops  in  the  United-  States.   During  this  same 
period,  prices  in  other  countries  also  moved  upward,  reflecting  a 
world-wide  recovery  in  commodity  price  levels,  currency  depreciation, 
and  reduced  production.   The  average  prices  received  hy  United  States 
producers  for  the  1931  ar-d-  193.2  crops  were  39  and  38  cents,  respective- 
ly, compared  with  average  prices  for  the  four   crops,  1933  to  1936 
of  7H,  85,  S3,  and  103  cents  per  bushel,  respectively. 

In  1337  United  States  production  was  large  and  prices  to 
growers  declined  to  an  average  of  96  cents.   In  1938,  with  domestic 
production  again  large,  with  a  record  world  crop  and  with  lower 
commodity  prices,  prices  received  by  producers  declined  to  an  average 
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of  56  cents,  and  would  have  averaged  still  lower  had  it  not  "been  for 
the  loan  and  export- sub  sidy  orograms  which  held  domestic  prices  above 
export  parity. 

Prices  received  "by  growers  for  wheat  during  the  year  "beginning 
July  1939  are  expected  to  overage  70  cents  or  more.   This  also  is  rela- 
tively higi:  compared  with  the  usual  relationship  to  prices  in  other 
countries,  as  a  result  cf  the  operation  of  the  agricultural  programs, 
the  large  quantities  being  held  by  farmers,  and  poor  prospects  for  the 
19^0  crop. 

Wheat  stocks  Jul"  1,  19^0  indicated  at 
about  300  ailiicn  bushels 

Wheat  stocks  in  the  United  States  as  of  January  1940  are  estimated  at 
615  million  bushels.  This  is  39  million  bushels  less  than  a  year  earlier  but 
83  million  bushels  more  than  stocks  on  January  1,  1933  (table  3)«   On  the  basis 
of  the  January  1,  1940  stocks  figures  and  ^xporbs  through  December,  domestic 
wheat  disappearance  for  the  July-December  1939  period  is  indicated  to  be  364 
million  bu.sh.els  compared  with  335  million  bushels  in  the  same  period  a  year 
earlier.   Stetimates  of  wheat  stocks  on  January  1  by  classes  and  positions  for 
1936-40  are  shown  in  table  11,  and  July-December  estimates  of  disappearance  by 
classes  in  table  4.   Stocks  of  hard  red  winter,  hard  red  spring,  and  durum 
wheats  together  are  about  3  million  bushels  larger  than  a  year  ago,  but  stocks 
of  soft  red  winter  decreased  23  million  bushels  and  white  19  million  bushels. 

Table  3»~  Wheat  stocks  in  the  United  States, 
January  1,  1936  to  19U0 


Position 

1936 

':   1937   ! 

1933 

1539  ; 

1940 

On  farms  combined 
with  interior  mills 

1,000 
bushels 

241,722 

i   7o,69U 

109,63U 

1,000 
bushels 

205,263 
62,366 

102,832 

1,000 
bushols 

321,860 
94 ,  520 

115,567 

1,000 

bushels 

417,185 
128,748 

107,706 

1,000 

bushels 

367,331 
132,842 

Merchant  mill  stocks 
and  stored  for  others  l/ 

114,231 

Total  

428,050 

370,466 

531,9^7 

653,639 

614,904 

1/   Bureau  of  Census  figures  raised  to  represent  all  merchant  mill  and  elevator 
stocks. 

Wheat  stocks  on  July  1,  1940  of  about  300  million  bushels  are  indicated 
by  the  last  column  in  table  9,  which  shows  the  results  of  an  analysis  of  sup- 
ply and  distribution  by  classes  for  the  crop  year.   The  figures  for  1939~40 
include  a  forecast  of  domestic  disappearance  of  67O  million  bushels  and  a 
forecast  of  exports  and  shipments  of  about  42  million  bushels.   A  domestic 
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Table  k, -Estimates  of  wheat  stocks,   Jul}7"  1,  July-December  imports  and 
exports,   December  31  stocks,    and  July-December  disappearance, 
continental  United  States,   1935-39 

Item  ;  1935     ;  1936"    ;         1957  t       1958         t       1959 

tMil.bu.   Mil.bu .       Mil,    bu.  Mil,    bu.  Mil,    bu. 

All   wheat  : 

Stocks,   July  1  1/   :      ikZ  1^2       1/103(2/  S3)      173(2/153)      295(2/25^) 

4  Production    ;      626  627  876  932  755 

4  Imports,   July-Dec.   5/  . i       21  26  0  0  0 

-  Exports,   July-Dec.   %/   .  j  U  6  Ul  U6  30 

-  Stocks ,    Dec.    31    :      lj-28  370  532  o^k 615 

Dcm.   disap. , July-Dec.  5/ :      3o3 ^19  koH 2/386)      U05( 2/385)      ^05(2/56^) 

Hard  red  winter  : 

Stocks,  July  1    :        68  57  57(2/37)        77(2/  60)      155(2/llU) 

4  Production    :      203  260  373  390  307 

-  Exports,   July-Dec 1  1  28  27  16 

-  Stocks,   Dec.   31    :      1^7  153  233  278  276 

Dom.    disap. , July-Dec.    . ;      123  1&3  l69(2/lU9)      162(2/1^5)      170(2/1297 

Soft  red  winter  : 

Stocks,   July  1    :        32  27  15  ^0(2/37)        30 

4  Production   :      20U  207  258  236  203 

-  Exports    :  0  0  0  2  3 

-  Stocks,    Dec.    31    :_10_1 3J_ 132 120 97  

D om .    di s ap .  ,  Jul y-D oc .    . :      135  151 SI 15^(2/151)      153 

Hard  red  spring  • 

"  Stocks,   July  1    :        27  3I+  18  31  73 

4  Production   :      108  51  102  157  130 

4  Imports,  July-Dec :        19  15  0  0  0 

-  Exports    :  0  0  2  2  k 

-  Stocks,   Dec.    31    ;      111  '  65 76 lUU lJ+5 

Dom.   disap., July-Dec.    . ;       kj> 35 M li£ 5k         

Durum  : 

Stocks,   July  1   :  5  7  3  5  18 

■»■  Production   :        25  9  29  1+2  35 

4   Imports,   July-Dec :  2  11  0  —  0 

-Exports    :  0  0  0  1  0 

-  Stocks,  Dec.  31  : V± 9 21 £5 29 

Dom .  di  sap .  ,  July-De  c .  .  :  _  13      18 11 11 ik 

White  .     : 

Stocks,  July  1  :   16      17      10         20         19 

4  Production  :   86     100     llU        107         80 

-  Exports,  July-Dec :    3       5      11         lk  7 

-  Stocks,  Dec.  31  : ^0__ 60 69 JJ 53 

Dom.  disap.  , July-Dec.  .  ; k% 52      kk 3_6 3k 

1/  Comparable  series  of  July  1  stocks  contains  some  new  wheat. 

2/  In  1937  and  1938  new  wheat  was  estimated  at  20  million  bushels  and  in  1939 

at  Ul  million  bushels,  which  when  respectively  deducted,  result  in  stocks  on 

July  1,  I937  of  S3  million  bushels,  on  July  1,  1938  of  153  million  bushels, 

and  on  July  1,  1939  of  25^  million  bushels. 
3/  From  reports  of  Foreign  and  Domestic  Commerce  of  the  United  States.   Imports 

include  full-duty  wheat,  wheat  "unfit  for  human  consumption",  and  flour  in 

terms  of  wheat. 
kj   From  reports  of  Foreign  and  Domestic  Commerce  of  the  United  States.   Exports 

are  regular  exports  plus  shipments  to  Alaska,  Hawaii,  and  Puerto  Rico,  and 
,  include  wheat  and  flour  made  wholly  from  domestic  wheat. 
2J   Balancing  item. 
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disappearance  of  67O  million  "bushels  is  about  ^>0   million  "bushels  less  than  the 
large  disappearance  in  193S-39-  This  smaller  domestic  disappearance  is  a 
result  of  a  reduction  in  wheat  feeding. 

Subsidized  export  sales  of  wheat  and  flour  may  possibly  total  about  32 
million  "bushels,  end  unsubsidized  sales  to  the  Soviet  Union  may  possibly  amoun 
t<->  2  million  bushels.   Shipments  to  possessions  usually  average  about  3  milliox. 
bushels.  Probably  8   million  bushels  wore  sold  before  last  July  1  and  not  ex- 
ported until  the  current  marketing  season.  These  figures  total  ^5  million 
bushels,  but  it  is  to  be  expected  thr.t  again  all  sales  will  not  be  shipped 
before  Juno  30.  19^0.  Assuming  that  3  million  bushels  will  be  sold  for  export 
but  not  shipped  before  the  end  of  the  marketing  season,  actual  exports  and 
shipments  would  total  about  only  k2   million  bushels.   (Exports  of  wheat  and 
flour  made  wholly  of  United  States  wheat  for  the  period  July  through  December 
1939  were  2S  million  bushels.   On  the  basis  of  weekly  figures  from  the  Depart- 
ment of  Commerce,  exports  for  the  January-February  17  period  are  estimated  at 
about  5  million  bushels,  making  a  total  of  about  33  million  bushels  for  the 
season  through  February  17.) 

Total  wheat  supply  and  distribution  in  the  United  States  by  crop  years, 
beginning  with  19?-3>  are  shown  in  table  8. 

.New  table  showing  wheat  supply  and  distribution 
by  calendar  years  since  1/30% 

Wheat  supply  and  distribution  by  calendar  years,  beginning  with  1909 
have  now  been  computed  and  aro  presented  as  table  10.   For  the  preparation  02 
this  table  it  was  necessary  to  estimate  January  1  stocks.   This  was  done  by 
starting  with  July  1  stocks  (as  yet  unpubiisned  prior  to  1923)  an(i  adding  the 
crop  and  imports.   From  this  total  was  deducted  the  estimated  distribution 
for  the  July-December  period,  which  included  the  quantity  of  wheat  and  flour 
exported  and  shipped,  and  the  quantity  used  domestically  for  food,  feed,  and 
fall  seeding. 

Farm  incomo  from  wheat  in  1939  about  the 
same  as  in  1_91§ 

Cash  farm  income  from  wheat  in  1939  is  estimated  at  396-7  million 
dollars  compared  with  396.1  million  dollars  in  1933.   Sales  in  1939  at  625 
million  bushels  were  smaller  than  a  year  earlier,  but  thi3  was  offset  by  a 
somewhat  higher  price  per  bushel.  •  .  . 

Sales,  average  price  per  bushel,  and  cash. income  beginning  with  1910 
are  shown  in  table  ~J,    and  cash  income  on  the  chart,  page  1.   These  estimates 
include  total  receipts  by  farmers  from  the  sale  of  wheat,  but  do  not  include 
rent al  and  benefit  payments  to  farmers,  on  wheat  in  more  recent  years.   These 
calendar  year  income  estimates  were  computed  by  taking  estimated  sales  in  each 
montn  and  evaluating  them  by  the  average  price  received  by  producers  a-s  of  the 
l^th  of  the  month.   The  calendar  year  income  is  the  sura  of  the  monthly  incomes 
for  the  12  calendar  year  months.   The  United  States  estimate  of  income  is  the 
Bum  of  the  State  estimates. 


ws-to  -  11  - 

Domestic  -reheat  prices   sharply  higher 

Domestic  reheat  prices,    after  declining  the  last  half  of  January, 
have   since  recovered  to  almost   the  high  point    for  the   season   reached  in 
December.      The  decline   the  last   of  January  was   influenced  oj  moderating 
weather  and  snow  melting  into  the   soil  over  much  of  the  winter  wheat   "belt 
and  "by  uncertainty  regarding  the  liquidation   of  wheat   loans.      The  advance 
in  February  was  due  to  a  change  in   speculative  sentiment,    with  traders' 
generally  watching  war  developments  and  unsatisfactory   crop    conditions   in 
Europe.      Increased  foreign  demand  for  United  States  wheat   and  a  fairly 
orderly  liquidation  of  wheat   loans  also  have   contributed  to   the  rise. 

The  price   of  llo.    2  Hard  Winter  wheat   at  Kansas   City  on  February  17 
was  9S.2   cents  per  "bushel,    compared  with  95«^  cents  for  the  week  ended 
February  3.    and  IO3.6   cents  for  the  week   ended  January  6.      The  price  of 
ITo.    1  Dark  northern  Spring  wheat   at  Minneapolis  on  February  17  averaged 
103.2   cents  per  bushel,    compared  with  100.4  cents  for  the  week1 ended 
February  3,    and  IOC. 5   cents   for  that    ended  January  6. 

Wheat   prices  at  Gulf  and  Pacific  Coast  ports  are  about    25   cents  per 
bushel  above   export  parity,    and  prices  of  domestic   spring  wheat  at  Buffalo 
are  only  about   11  cents  lower  than  approximately  the   same  quality  of 
Canadian  wheat,    c.i.f.  ,    duty  paid,    at  Buffalo. 

Since  January  19,   when  the  program  to   indemnify  wheat   and  flour 
exports  from  the  Pacific   Coast   to   China  and  Hong  Kong  was  made   effective, 
about   1-1/2  million  bushels   of  wheat,    including  flour,    for  these  desti- 
nations have  been   indemnified.      In  addition,    the  Soviet   Union  purchased 
between  1  and    2  million  bushels  for  export   to  Vladivostok,    a  transaction 
which  occurred  without    subsidy. 

Prices  of  domestic  hard  red  winter  wheat    continue  higher  relative 
to  prices  of   northern   apring  wheat  at   Winnipeg  than  prices   of  domestic 
spring  wheat.      A  comparison  of   the   current  margins  between  prices  at 
domestic  markets  and  Winnipeg  with  those  in  193^~35>  when  the  present 
situation  was  much  the  same  as  at  present,    indicates   that  prices  of  hard 
winter  wheat  are  about  as  high  as  they  were   in  193^~35>    whereas  prices 
of   spring  wheat   at  Minneapolis  are   relatively  lower   in  1939-^0   (table  6). 
On  the  other  hand,    the  price  of  red  winter  wheat   is   considerably  higher 
this   season,    compared  with  Winnipeg,    than   in   193^~35«      Supplies   of  red 
winter  were  slightly   smaller  in   1939   then  in  193^,   but   available  market 
supplies  are  materially  less  because  of  large   quantities  being  held  under 
loan  this   season.      On  the   other  hand,    there   is   a  much  larger  proportion 
of  the   total   supply   of  hard    spring   wheat  under  loan  than   is  the  case  with 
hard  winter  wheat. 
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Tatle  5«*"  Weighted  average  cash  price  of  wheat,    specified  markets  and 

dates,    193S-39   and  19 39-40 


Month 
or  date 


Mon th- 
is ov. 
Dec. 
Jan . 

Week 
endc  i- 
Jan.    6 

13 
20 

27 

Feb.    3 

10 

17 

High  2/ 
Low  2/ 


All  classes:     No.   2         :       No.   1 
and  grade s   :  Hard  Wint  er :  Ik.  17.  Sp  ri  ng 
six  markets : Kans as  _Ci ty:M  1  nil eap oJ. i sj 
1933-*:  1939- :  1938~:1939~ :  1938- :  1939- 

_3.9__  :   to     :   '59 :  to     ;   59  .•  ;  to     :   39 l. 


No.    2  Hard:        No.    2 
Amber  Durum: iled  Winter 
M inneap oli.st St.  Loui s 

i93b~:i33l:-:i93S--:i939-- 


.32.. 


to 


Western 

White 

Seattle     l/ 

1938-:1939- 
39     :   to 


Cents  Cents   Cents  Cents  Cents   Cents   Cents   Cents   Cents  Cents  Cents   Cents 


64.9  G7.S  63.3  85.8  73.1  90.9  04.9  S9.1  65. s  92.0  63-3  so.o 
68.3  99.S  06.9  98..3  77-3  107. 0  70.1  102.2  69.8  103.9  64.9  S3. 7 
72.6  101.8     70.9  101.2     79.7  104.8     72.7  100.2     73-4  105. 7     67.6     85.1 


73.3  105.'S 
72.7  101.0 
72.3  101.6 

72.5   101.2 

71.5  97.3 

69.6  99.1 
70. 0     99.6 


71.7  103.6 

70.8  100.9 

70.0     99.5 

71.7-   9S.2 
7^ 


7C3 
68. 5 

68. 3 


Q5.4 
97  6 
.2 


79.3  109.5 
70..  1  104.3 

79.9   10-. 2 

80. 4  104.3 

79.8  100.1+ 

77.7  102.2 
76.4  133.2 


7U.3  104.2 
72.0  100.5 
72.4  98.2 
72.7  93. 5 
72.9     95-8 

70.3  ico. 7 

73.4  99.1 


74.3  108. 9 

73.2  104.0 
71.9  102.6 
73. S  104.5 

74.1  ico. 9 

73.3  103.2 

72.2  — 


67.5 
67.4 

63.5 
67.H 

66.5 
66.8 
68.1 


86.9 
84.4 
S5.5 

85.1 
83.2 

85-9 


73.3  105.6     71.7  103.6     80.4  109.5     74.3  104.2     74.3  108. 9     68.5     86.9 
69.6     97.3     68.3     95- ;+     76.4  100.4     70.8     95.8     71.9   100.9     66.5     83.2 


71/     Weekly  average  of  daily  cash  quotations,   "basis  No.   1   sacked. 

2/     January  6  -  February  17,    1940,    and  corresponding  dates  for  1939* 

Table  6.-  Margins  between  domestic  wheat  prices  and  prices   at  Winnipeg, 

1934-35  and  1339-^0 


Periei 

Dome 

jstic  markets  ; 
wheat    at 

above  No.   3  No: 
Winnipeg 

-thern 

Spring 

:No.l  Dark  17. 
{Spring,   Mpls. 

:           No .    2  H< 

ard  W: 

er 

::7o 

,2  Hod  Winter, 

:   Kansas   City 

: 

Chicago 

: 

St.   Louis 

Month  of  Dec. 

1939 

1934                           J 

Cents 

36.5 
41.4 

yen  -j  s 

71      r< 

C^nts 

32. 8 
"^2.8 

Cents 

37.4 
30.0 

Difference 

-6.9 

1.1 

0.0 

7.4 

Month  of  Jen. 

"  "1940   "                : 
1935                    : 

35.7 
46.2 

32.1 

29.0 

34.9 
35.1 

36.2 
•7 

Difference              : 

-10.5 

3.1 

-0.2 

•5 

Second  week  in  Fob.    ! 
1940                     j 
1935                     J 

34.5 

to. 9 

29.5 
27.6 

32. 8 
77   0 

35.0 

2^.6 

Difference              i 

-S.4 

1.9 

-0.4 

9.* 

1/     United  States  prices  are  weighted  on  the  basis  of  reported  carlot   sales. 
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Table  7.-  United  States  sales,   average  price  per  bushel,   and  cash  income, 

1910-39 


Calendar 

:      Sales 

\     Average  price  \ 

Cash 

year 

per  bushel  1/  \ 

income 

:      1,000 

1,000 

:     bushels 

Dollars 

dollars 

1910 

:     51°, 684 

.95 

494,649 

1911 

:     530,231 

01 

445,952 

1912 

:     590,923 

.83 

493,335 

1913 

632,307 

.78 

492,892 

1914 

:    773,318 

.87 

673,982 

1915 

768,757 

1.01 

773,391 

1916 

686,733 

1.21 

828,642 

1917 

532,329 

2.00 

1,066,869 

1918 

754,655 

2.03 

1,532,743 

1919     : 

746,571 

2.11 

1,572,387 

1920 

63C,,S23 

2.14 

1,367,759 

1921      : 

790,005 

1.10 

866,042 

1922 

678,382 

.97 

660,955 

1923      : 

64%  881 

.94 

604,969 

1924     : 

710,045 

1.12 

798,762 

1925      : 

579,721 

1.46 

843,613 

1926      : 

668,678 

1.26 

842,854 

1927      : 

754,863 

1.19 

894,974 

1928      : 

740,604 

,    1.04 

770,485 

29      : 

70o,719 

1.03 

726,949 

1930      : 

618,940 

.73 

451,447 

1931     : 

635,797 

.42 

265,723 

1932      ; 

543,186 

.37 

199,757 

1933     : 

468,067 

.65 

304,030 

1934     : 

387,998 

.82 

316,725 

1.935      : 

451,430 

.82 

372,178 

1936     : 

465,  '36 

.97 

■  3,859 

1937     : 

5  '  .,0L2 

1.03 

604,640 

1938     : 

657,156 

.60 

396,082 

1939     : 

624,953 

.63 

396,677 

l/  Weighted  by  sales  in  each  State, 


Tsble     g.-  Wheat:    Supply  sal  distribution  In  continental  United   Ratal,    1923-39 

S0PPL7 


Stocks  July  1 


Tear  beginning  •^X-On     fa 


1  In  aer-  : 

:    In  coon-  :     Co»-  :     chast       t 

ltryelera-1   aerelal  lallli     andl 

:    tore  and  I  stocks  1/  (elerators  l 

allls       I  1       and         I 

I                     '  : stored  fori 

>                     ■  :   others  2/: 


I     Iaports  i 

Hew  crop  I    (flour  ln- 

i    clodedll'i 


Total 
supply 


VI tb  nsv  wheat  in     I  1,000 

eeaaercial  and         1  bushels 
aarohant  alll           I 
stocks!                       I 

1923  35.239 

192* «  29.3*9 

1925  28.638 

1926 27.071 

1927   1  26.M10 

1928 19,588 

1929  1  U5.106 

1930 1  60,216 

1931  1  37.867 

1932 93.769 

1933 82,882 

193* s  62,51b 

1935 1  **.339 

1936 »  *3,988 

1937 a, 851 

1938  1  59.113 

1939 :  90.372 

With  only  old  wheat: 
In  all  stocks  posi- 
tions! > 

1937 t  21.851 

1938 59.113 

1939  90.372 


1,000 

bushels 


37.U7 
36.626 
25.287 
29.501 
a. 776 
19.277 
*1.5*6 
60,166 
30,252 
•11,585 
6U.293 
U8.128 
31. 681 
22, 19* 
11,818 
31. 186 
38.291 


1,000 

bushels 

28,956 
38,112 
28.900 
16.1U8 

21,052 

38,587 

90,**2 

109,327 

203.967 

168,1(05 

123.712 

80,5l»8 

a, 951 
25.202 

16.197 
28.333 
81.33* 


1,000 


31,000 
33,000 
25,576 
27.505 
1(0,038 
3*,920 
51.279 
59.170 
1(1,202 
71.71* 
107.052 
83,11* 

50,590 

52.899 
5*.  21* 
85.029 


1,000 
bushels 


132.312 

137.087 
108.1(01 
100,225 
109,506 
112.372 
228.373 
288,879 
313.288 
375. *73 
377.939 
2714,306 
1*7.  *95 
1*1. 97* 
102,765 
172,8*6 
295.026 


1,000 

hneheJa 


759. *82 

8*1,617 

668,700 

832,  a3 

875.059 

91*.  373 

823,  a7 

886,1470 

9*1.67* 

756,927 

551.683 

526.393  ! 

626,314 

626,766 

875.676 

931.702 

75*.971 


1,000 

bushels 


1*,578 

30* 

1.7*7 

77 

188 

91 


7 

10 

153 

15.569 

3*.  617 
3*.*55 


1.000 


906.372 

979.008 

778,8*8 

932.515 

98*. 753 

1,026,836 

1,051,6*3 

1.175.703 

1.25*. 969 

1.132,*10 

929.775 

816,268 

808,  *56 

803.195 

979.075 

1.10U,79* 

1.0*9.997 


11,818    5/     9,022    6/  to.399 


t, 


31. 186     5/  22.190     f/   *0.791 

38,291    5/  6*,103    bj  61,05* 


83,090       875.676 

153.280         93L702 
253.820        75*.971 


6j*        959. *oo 

2*6       1,085.228 
—      1,008,791 


DISmiBUTIOH 

1 

Exports  and  shipments  3_/ 

: 

Doasstlo  die 

appear  ance 

( 

Per 

3aplta 

Tsar  ha-  ' 

Czports 

Ixports 

Ship-     j 

meats 

1 

Feed         * 
(fed  on     ! 

roods     : 

1 

Stocks 
June  30  ( 

dlsap- 

ginning  ' 

(wheat 

flour  as 

(floor  \ 

Total      . 

Seed 

fame  of  'aaa-  co»-  ' 

Total      1 

2/         ' 

ance 

July         ' 

only) 

wheat 

included)' 

wheat 

feeds  8/   ■ 

I 

(total 

2/     : 

growers)  * 

1 

less 

1 

sead) 

VI th  new     1 

1,000 

1,000 

1,000 

1,000 

1,000 

1.000 

1,000 

1,000 

1,000 

1,000 

wheat  in  1 

bushsl » 

bushels 

bushel e 

bushels 

bushels 

bushels. 

bushsls 

bushels 

bushels 

bushels 

coQserclal 

and  aier-  : 

chant  mill 

stocksl      1 

1923  ••: 
192*  ..! 

78.793 

67.  a3 

2,973 

1*8,979 

7*.1H 

69,670 

*76.525 

620,306 

137,087 

*-9 

195. *90 

59.*78 

2.871 

257.839 

79.895 

55.727 

1*77,1*6 

612,768 

108,*01 

*-7 

1925  ••: 

63.I89 

Jl.*28 

2,7*1 

97.358 

78.828 

28,21* 

*7*,223 

581.265 

100,225 

*.3 

1926  ..( 

156,250 

*9.76l 

3.082 

209.093 

83,26* 

3*.  261 
UU.507 

*96.391 

613,916 

109.506 

*.5 

1927  ..1 

1*5.999 

*5.228 

2,692 

193.919 
l**.392 

89.86* 

5**, 091 

678,*62 

112.372 

*.9 

1928   ..1 

103.11* 

38,106 

3.172 

83.663 

56,566 

513.8*2 

65*,  071 

228,373 

*.7 

1929  ••: 

93.175 

U8, 179 

2.983 

1*3.337 

83.353 

58.769 

*77.305 

619. *27 

288.879 

*.* 

1930  ..1 

76.365 

36,063 

2.850 

H5.278 

80,8*6 

157,188 

=»9,063 

7*7.137 
753.8*2 

313.288 

5-* 

1931  ••! 

96.5a 

26,376 

2.757 

125.65* 

80.0*9 

173,991 
12*.  912 

*99.802 

375, *73 

5.* 

1932  ..1 

20,887 

10,979 

3.023 

3*. 889 

83.513 

511.157 

719.582 

377.939 

5.1 

1933  -.1 
193*  -.1 

18.800 

6.798 

2.779 

28,377 

77.832 

72,261 

*76.999 

627,092 

27*. 306 

*.* 

3.019 

7.512 

2.783 

13.31* 

82,220 

83.700 

*89.539 

655. *59 

1*7. *95 

*-5 

1935  ••= 

311 

3.896 

2.908 

7.115 

87.555 

83,168 

*88.6U* 

659.367 

1*1.97* 

*.5 

1936  ..i 

3.168 

6.099 

3.009 

12.276 

96.593 

88.272 

503.289 

688,15* 

102.765 

*.7 

1937  ..I 

83.7*7 
8*. 589 

16,322 

3.3a 

103.390 
109.5*1 

9*.  533 

112,860 

*95.**6 

702.839 

172.8*6 

*.7 

1938  ..1 

22.057 

2.895 

77.987 

131.6*3 

*90.597 

700,227 

295.026 

10/ 

Vlth  only  I 

old  wheat: 

In  all       ! 

stocks       1 

positions! 

1937  ••: 

83, 7*7 
8*,  589 

16.322 

3.3a 

103.390 

9*. 533 

112.860 

*95.337 

702.730 

153.280 

*-7 

1938  ..: 

22.057 

2.895 

109.5*1 

77,987 

131,6*3 

512.237 

7a,  867 

253.820 

10/ 

1939  -.I 

1/  1923   to  1926  Sradetreet's,    excluding  country  elevator    stocks. 

g/    Stocks  In  merchant  mills  and  elevators  -  1923   *nd  192U  estimated  in  absence  of  actual  figures;   1925-39. 

Bureau  of  Oensas  figures  raised  to  represent   all  merchant  mills.    Stored  for   others  -  1923-29,   estimated  in 

absence  of  actual  figures;   1930-39,   Bureau  of  Census  figures  raised  to  represent  all  merchant  mills. 

2/  from  reports  of  foreign  and  Domestic  Commerce  of  the  United   States.    Imports  include   full-duty  wheat,    ''heat 

paying  a  duty  of  10  percent  ad  valorem ,    and  flour  in   terms  of  wheat;    and  exclude   flour   free  for  export   as 

follows!    U2.7U2  bushels  in  1935-3&;      108,095  bushels  In  1937-38-     Exports  Include  only  flour  mads  from  domestic 

wheat,    1923-35  estimated  on  basis  of  total  exports  less  wheat   imported  for  milling  In  bond  and  export   adjusted 

for   ahaoges  in  carry-over;   beginning  1935  figuree  for  exports  of  flour  wholly  from  United  States  wheat. 

U/   Includes  durum  wheat  returned  from  Montreal,    estimated  et  1.^00, 000  bushels. 

5/  Excludes  new  wheat   as  follows:      1937.    7.175.000  bushels:      193S,      6.IU3.OOO  bushels,    and  1939.    17.331.000 

bushels. 

6/  Tor  1937  excludes  new  wheat  estimated  at  12.500,000  bushels;    for  1938  excludes  13.^23.000  bushels  and  1939. 

23,975,000  reported  as  new  wheat  by  Bureau  of  Census. 

if   Shipments  are   to  Alaska,   Hawaii,   Puerto  Pico,    end  Vlreln   Islands   (Virgin   Islands  prior   to  Dec.    31 .   193U. 

included  with  domestic  exporte). 

5/  Balancing  item. 

9/  for  individual    items,    see   supoly  section  of   this   table. 

10/Populstlon  estimate  net  available. 

Bureau  of  Agricultural  Iconomice  and  Agricultural  Marketing  Service. 
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Tat>le  9»"  Wheat:      Estimated  supply  and  distribution  by  classes,    average 
1929-33  >    annually  years  "beginning  July  1,    1937~39 


Item 


Average 
1929-33  1/ 


1937 


Year  "beginning  July 


1933 


Mil.  on. 


Mil.  bu. 


Mil.  "bu. 


1939 


Mil.  bu. 


:  All  wheat 

Stocks,  July  1  :T7  317         83        153         25^ 

Production  :     792 876 932 755 

Supply :"   1 ,  109        959 1,085 1,009 

Exports  2/  :      90        103        109        0+2) 

Carry-over : 325 1J33 2^1 (297) 

Dom.  disappearance  2./  . .  :     694 703         722        (670) 

:  Hard  Red  Winter 

Stocks,  July  1  :     lbl         37         ~b0         1?+ 

Production i     3^9 373 ,390 307 

Supply : 510        Gap ""U50      "    421 

Exports  :      52         6~9         68         (215 

Carry-over :     167 §0 llU (l64) 

Dom.  disappearance  :     291        281 268        (236) 

:  Soft  Red  Winter 

Stocks,  July  1  :      32         15         37  30 

Production !     135        258         236         203 

Supply :     217~       273        "273  233 

Exports  ;       2          5          5  (2) 

Carry-over  : 35 37 36  (28) 

Dom.  disappearance . :_    180 231        238        (203)  

:  Hard  Red  Spring 

Stocks,  July  1  :  79         13         31          73 

Production ;     135 102 Ig 130 

Supply :_  214       ~120        188         203 

Exports  :  1          3          4~          (5) 

Carry-over : 79 31 7^ (70) 

Dom.  disappearance  :  134         36"         111         (123) 

:  Durum 

Stocks,  July  1  :      24"  3  §  IS 

Production : Uo_ 29 J+2 25 

Supply : 64 32 3l 53 

Exports  :       7  0  2  Co) 

Carry-over : 20 5 18 (21) 

Dom.  disappearance  :      37         27         27  (32) 

:      ~  White"  ~ 

Stocks,  July  1  :      21         10         20  19 

Production : g_3 il4_ 107 80 

Supply :     104         124 127 99 

Exports  :      23         2o         30         (T4~) 

Carry-over  : 24 20 19 (l4) 

Dom.  disappearance  :     52        78        78         (71) 

ly  Average  for  1929~33  used  "because  drought  years  which  followed  were  not  rep- 
resentative.  Hew  whert  in  commercial  and  merchant  mill  stocks  prior  to  1937 
in  the  average.  2/From  reports  of  Foreign  and  Domestic  Commerce  of  the  U.S. 
Exports  are  regular  exports  plus  shipments  to  Alaska, Hawaii,  and  Puerto  Rico, 
and  include  wheat,  and  flour  made  wholly  of  domestic  wheat.  3/  Balancing  item. 
See  "The  Wheat  Situation" .February  1937  for  the  figures  for  1930, August  1937 
for  those  for  1931  and  1932,  February  1933  for  1933,  and  February  1939  for 
193^-1936\ 
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Table  10.-  Wheat:      Supply  and  distribution  in  continental  United  States, 

calendar  years,   1909-39 


Stocks 

: Imports 

: Apparent 

rless  re- 

Total 

Exports 

Stocks 

:  domestic 

Year 

Jan .  1 
1/ 

Production 

:  export  s 

supply 

'l/ 

Dec.  31 

:disappear- 
: ance  4/ 

Million 

Million 

Million 

Million 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

1909 

:      389 

68/, 

1 

1.074 

96 

407 

571 

1910  : 

407 

62> 

1 

1,033 

66 

425 

542 

1911 

425 

618 

2 

1,045 

88 

409 

548 

1912  ■ 

409 

730 

3 

1,142 

114 

478 

550 

1913 

47  S 

751 

1 

1,230 

160 

490 

580 

19H 

490 

897 

1 

1,388 

236  ' 

532 

620 

1915  : 

532 

1,009 

5 

1,546 

282  ' 

656 

608 

1916  ; 

656 

635 

9 

1,300 

224 

464 

612 

1917 

464 

620 

36 

1,120 

172 

335 

613 

1918  : 

335 

904 

16 

1,255 

211 

433 

561 

1919 

483 

952 

3 

1,443 

271 

599 

573 

1920 

599 

843 

39 

1,431 

313 

520 

648 

1921 

520 

819 

27 

1,366 

362 

423 

581 

1922 

423 

84'.' 

25 

1,295 

233 

.   472 

585 

1923 

472 

760 

21 

1,253 

173 

.  . .   45i 

624 

1924 

451 

842 

16 

1,309 

■244  ' 

442 

623 

1925  ' 

442 

669 

14 

1,125 

142  ' 

380 

603 

1926 

380 

832 

14 

1,226 

197 

436 

593 

1927  : 

436 

875 

12 

1,323 

231 

473' 

619 

1928 

473 

914 

19 

1,406 

155 

•566 

685 

1929 

566 

823 

15 

1,404 

157 

586 

661 

1930 

586 

886 

20 

1,492 

152 

663 

677 

1931  ■ 

663 

942 

16 

1,621 

123 

72° 

764 

1932  : 

729 

757 

9 

1,495 

85 

717 

693 

1933 

717 

552 

10 

1,2^9 

29 

537 

•  663 

1934  : 

587 

526 

19 

1,132  ■ 

39 

1/  434 

659 

1935  ■ 

1/  434 

626 

39 

1,099 

19 

428 

652 

1936  ■ 

423 

627 

53 

1 ,  108 

22 

370 

716 

1937 

370 

376 

18 

1,26/, 

59 

532 

673 

1933  ! 

532 

932 

•■Ir 

1,468 

114 

654 

700 

1939  : 

654 

755 

11 

1,420 

103 

615 

702 

1/    Stocks  Jan.    1:     1909-34 ,   estimated  by  Bureau  of  Agricultural  Economics;  1935-39.- 
sum  of   stocks  on  farms,    in  country  elevators  and  mills,   in  commercial  centers,   and 
in  merchant  mills  and  elevators. 

2/  Imports  include  wheat   as   fjrain  for  domestic  use,   also  wheat  as  grain  imported  for 
milling  in  bond,    also  flour  from  reports  of  Bureau  of  Domestic  and  Foreign  Commerce. 
2>J  Exports  include  flour  made  fro: .  domestic  wheat,  also  flour  from  foreign  wheat 
milled  in  bond,    also   shipments  to  noncontiguous  territories.     From  reports  of  Bu- 
reau of  Domestic  and  Foreign  Commerce. 
4/  Balancing  item. 
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Table  11.-  Estimates  of  stocks  of  wheat  "by  classes,  continental 
United  States,  January  1,  I936-U0 


Position         ]      IO36 

:  kill ion 
:  "bushels 
All  wheat;  : 

Farm  stocks  combined  with  : 
interior  mill  &  elevator  : 

stocks  :   2*4-2 

Commercial  stocks  :    77 

Merchant  mill  stocks  1/    . . :    109 

Total  ;   .  U28 

Hard  red  winter:  : 

Farm  stocks  combined  with  : 

interior  mill  &  elevator  : 

stocks  • • :    63 

Commercial  stocks  :    27 

Merchant  mill  stocks  :    <p~{ 

Total  :_  lk] 

Soft  red  winter  :  : 

Farm  stocks  combined  with  : 

interior  mill  &   elevator  : 

stocks  :    68 

Commercial  stocks  .:     lb 

Merchant  mill  stocks  : 17 

To  tal  ;_  101 

Hard  red  spring:  : 

Farm  stocks  combined  with  : 

interior  mill  &   elevator  : 

stocks  :    37 

Commercial  stocks  :    27 

Merchant  mill  stocks  :     27 

Total  : Hi 

Durum :  ; 

Farm  stocks  combined  with  : 

interior  mill  &   elevator  : 

stocks  

Commercial  stocks  

Merchant  mill  stocks  ... 

Total  

White: 

Farm   stocks   combined  with    ) 
interior  mill  &  elevator    : 

stocks  :    39 

Commercial  stocks  :     5 

Merchant  mill  stocks  :     6 

Total  T  _J)0 

1/   Bureau  of  Census  figures  raised  to 
stocks,  including  stored  for  others. 


1937 


Million 
bushels 


205 

62 

103 


±L\ 


62 

31 
_60 

153" 


55 
12 
i_6 

_§3" 


3* 

12 


1938 


Million 
bushels 


322 

95 

115 


Jl£ 


110 

52 
71 


Z£l 


87 

25 

20 


13; 


51 
10 
lU 


13. 


1939 


Million 
bushels 


Hl7 
129 

108 


iH^ 

68 

65 


27s 


86 
20 

Ik 


120 


93 
32 

~is!~" 


19UC 


^7 
6 


59 
k 

6 


67 


69" 


77 


Million 
bushels 


368 

133 
llU 

615 


129 

75 
72 


27b 


65 

17 
.11 


3L 


98 

3i 

16 

1U5 


15 

7 

15 

26 

2? 

2 

1 

k 

k 

0 

2 

1 

Ll 

5 

7- 

19 

0 

23 

*> 

39 

1+8 
U 


_^8_ 


represent  rail  merchant  mill  and  elevator 
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Table  13.-  United  States  domestic  exports  of  wheat  to  specified 
countries,  semi-annually  beginning  July  193° 


Country 


Belgium 

Denmark 

France 

Germany 

Greece 

Ireland  . . . 

Italy  

Ne-therlands 
No  rway  .... 
United  Kingdom 
Other  Europe  . 


2/ 


Total  Europe 

Cans  da  ... 

Mexico  . . . 
P-  :  ana  \i 
S  ■ 1  -ador  . 
Br;  11  ... 
Colombia  . 

P  e  rut 

China  .... 
Japan  .... 
Other  countries 


Total  exports 


July- 
Dec. 


5SE5 


1,000 

bushels 

35 


399 
204 

336 

197 
11 


8 

25c? 

73 


133 


Jan.- 

June 

1,00C 

bushels 

1Q1 
I5 

39 
868 

2 
2 


July- 
Dec. 


2£lir^i 


Jar .- 

June 


3-958-59 


1,000 
bushels 

5,981 
1W 

523 
669 
622 

U10 

6,313 
1U9 

6,560 


1,000 

bushels 

6,1+51 
1,580 

307 

b44 
1,851 
8,103 

lis 

5,281 

466 
16,063 

2,13.4 


1,000 
bushels 

6,00^  : 
236 
560 

2,570 
302 

3,05b 
6l6  • 
10,219  . 
205 

8,8?9 
206 


1,000 
bushels 


■^09 
.  173 

..  ho 

. .     ko 
5,2hk 

.  .120 

20,366 

.2,2.90 


180 
1 

"69 
1 

18 


5,425 

1 
llU 

356 

56 

587 

~U2 
525 


?,;u9 

2,275 

1 

66 

y 

193 


185 


!,018 
619 

1^3 

169 

55 
619 

151 


9h7 

1,870 

1 

157 

123 

5,16.8 

268 


193? 


July-   :  Jan.-    :  July- 
Dec.   :June  1/   :Dec.  1/ 


1,000 
bushels 


7i3iiU  U.5S3 


7* 

201 

■30 

296 

11 

3,^76 

159 
2,510 
1,653 


1,201        1,167      25,312      43,658      32,802      39,479        12,993 


1,426 
100 

it/ 

112 

y 

231 

167 
172 


1,733   1.^36   33, ^13   50,327   36,576   48,013   15,201 


1/   Preliminary. 

2/  Trade  data  for  Germany  include  Austria  beginning  May  6,  193 8;  Sudeten  area  as 

far  as  ascertainable,  beginning  November  10,  193^;  Czecho-Slovak  provinces 

occupied  by  Germany,  beginning  March  18  or  19,  1959  and  Memel  beginning  March  25, 

1933. 

£/  Includes  Canal  Zone  and  Republic  of  Panama. 

4/  Less  than  500. 

Corn-oiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce, 
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Table  14.-  United  States  exports  of  wheat  flour  made  wholly 
from  United  States  wheat,  to  specified  countries, 
semi-annually,  beginning  July  I936 


■  Commodity 
and 
country 


Wheat  flour  2/ 
Netherlands  . . 

Norway  

United  Kingdom 
Costa  Rica  . . . 
Guatemala  .... 
Nicaragua  .... 
Panama     kf    ... 

Salvador   

Mexico    

Cuba   

Haiti,   Republic 

Ecuador    

Venezuela   . . . 

China   

Hong  Kong   . . . 
Philippine  Islands 
Other   countries 

Total   


of 


19iM7 


July- 
Dec. 


Jan.- 

June 


July- 
Dec. 


1937-38 


Jan.. 
Jun  e 


July- 
Dec. 


19?g"?9 


i221 


1,000  1,000  1,000  1,000        1,000 

barrels     barrels     barrels     barrels  barrels 


53 

Ik 

7 
21 

15 
28 

7 
4 

80 

9 

25 
3 

3 

14 

238 

47 


106 

11 
21 

lU 

33 

18 

24 
11 

8 

102 

11 

26 

4 

10 

20 

233 

33 


258 

24 

70 

22 

53 

is 

39 
15 

13 

208 

18 

65 

32 

8 

184 

294 

2^3 


240 

40 

123 

41 

1+4 
10 
'40 
11 

3 

303 

22 

60 

66 

81 

98 

U29 

311 


201 
20 
52 
29 
49 
20 

45 

11 

2 

241 

21 

42 

*5 

144 

450 
278 


Jan  .- 

:  July- 

'une  1/ 

:Dec.  1/ 

1,000 

1,C  v"' 

barrels 

barrels 

268 

Ug<i 

9 

9& 

14 

51 

20 

26 

^7 

49 

25 

31 

3* 

51 

10 

10 

3 

u 

221 

2Q« 

22 

25 

77 

102 

28 

70 

1,099 

2U5 

337 

5^ 

529 

531 

165 

655 

578 


720 


1,551        1,922 


1,781 

-^ 


2,912 


2,781 


Compiled  from  official  records   of   the  Bureau'  of  Foreign  and  Domestic   Commerce, 

1/  Preliminary. 

2/   To    convert    to   wheat  equivalent  multiply  by  4.7. 

3/  Less  than  500. 

4/   Includes  Canal   Zone   and  Republic  of  Panama. 


Table  15.-  Wheat  including  flour,   in  terms  of  grain:      International  trade,   calendar  year, 

1975-38 

;             1955                  ;              1936                »  1937  , «          '  1938    16/ 
ountry                 •   jjportB  '    Import*   ',   Exports   |    Imports   .   Exports   ',    Imports   )   Exports   '.    Imports 

Principal  exporting     \ltWQ  *&»  1.000  bu.  1.000  bu.  1,000  Vg.  1.0OQ  bu,.  l.QOP  T?u..  1.000  bu.  1,000  T?u. 
oountriee               * 

Algeria :      11,731             «75        11.3^             710  7.129  1.443  M87    12/2.010 

Argentina :     IU6.313                  0         63,209                   0  147,647  0  75.549                   1 

Australia :     101,431                  3         97.710                   2  99.497  2  125.487                   1 

British  India :         2,304              742           9.287               580  20,636  499  16,132           3.749 

Bulgaria :         1,293                  0           4,720                   0  7.232  0  4,056                  0 

Canada :     187. 6U7               521       264,867               3«3  114,400  1,359  13L782           6,037 

Chile  784             775         1,841               31  1  253  0             186 

Hungary :       14,820                  0         23.706                  0  16,073  0  17.965                  0 

Humania .:         9.278                   5         22,442                   3  36,788  0  12/32.  420     12/        0 

Tunisia 1         6,657              274          1.93u          1.125  3.128  928  3,765              402 

United  States 18/U, 639  U/27. 901           6,1*76         39.862  45,518  8,789  104,305                 69 

Union  of  Soviet  t 

Socialist  Republics    t       27,960          1,221          U.968      12/  633  33,972  12/      78  49,448          4,764 

Tugoslaria :         1.229 0        11.019 0  12.090 1  4,555 0 

Total  :     516,088        31. 917      523.525        43.329  544,111  13.352  570.451        17.219 

Principal  importing    : 
countries  : 

Austria J               35          9,054                70           7.811  104  9,192  20/  16     20/8,433 

Belgium  2,293        38,928          2,078        44,003  5.583  44.977  5,214        38.197 

Brasll  :               1        34.699              17       36,371  12  36.292  12/      42    12/7.215 

Ceylon  t                0          1,135                 0              889  0  923  0              918 

China :             368        21,724          1,631          5,g6l  341  3,120  573        12.896 

Cuba 1                0          4,702                 0          4,566  0  4,796  0          4,66l 

Csechotlorakla 1,474          3,544          2,977                69  11. 654  1,280  20/2,949     20/4,360 

Denmark 100        14,056              119          9.065  913  6,409  '          361          7,174 

Egypt  :             87         1.612              22            162  1,185  119  354            214 

Estonia :             302                 0              111              163  110  267  0              154 

Pinland :                 0           3,785                  0           4,008  0  3,261  0          3,337 

Prance  37.908        28,793        18,342        22,015  6.797  18,844  6,794       19.431 

Germany :         1,116          5.976          3,227           2,752  218  47,239  20/       170  20/48,308 

Oreec :                 0         16,337                  0         17,366  0  18,626  0         17,503 

Indo-China 0              908                  1               937  1  964  1           1,229 

Ireland J                 0         15.122                  0         15.965  0  12,847  0         15.126 

Italy j       10,456        20.322           7.763         19.700  8,486  6l,109  5,116        11,388 

Japan «       14,637         16.458            6.576         12,540  8,149  7.326  14,453           2.456 

Lama j         2,415                 0              138                  0  0  1,275  35          1.195 

Manchuria :             782        23.558              570        10,656  787  3.971  559          6,689 

Netherlands :         1,381         21,562               279         20,404  1,211  24,162  97         27,118 

Sutherland  India :                 0           4,132                  0           3,617  0  3,883  2           4,320 

Hew  Zealand :                 0               820                   2               756  1  1,600  0          3,4h7 

Horway :                 9           8,918                   5           7,ll6  2  8,082  4          8,128 

Palestin :                35           2,368                   0           2,342  42  2,748  1           2,431 

Peru 1          5,igU                0          4,456  0  4,549  0          4,575 

polaad :        5,973                 1          7.765                 0  1.575  57  2.065             453 

Spain t                7                30              —              —  —              — 

Sweden  ..;..... j         4,512         1,571          3.1»1          1.795  1.131*  1.855  1.466         2,011 

Switserland  12/   :                 4        17,641                  4        17.047  7  16.U6  4        16.857 

Union  of  South  Africa  1             163                 81              177                 68  1,197  39  210           2.644 

United  Kingdom 1          6,915       208,375           6,162       208.148  4.059  199.*»21  5,584      207,201 

*«tal  ...:       90,874      53L396        61,437       480,648  53.568  545,349  46.070      490,069 

BOTES:    (Pootnotes  follow  the   same  numbering  as  tails  11,  pages  13-19,   in  Wheat   Situation  for  January  24, 
1939.  which  also  shows  years  1909- 3U . 

13/     Wheat  only  'beginning  1919. 

16/     Preliminary. 

IjJ     Imports  for   consumption  beginning  1934;    comprises  "wheat  unfit  for  human  consumption"   and  "wheat, 

other"    (42^  dutiable)   and  all  wheat   flour.    (Excludes  wheat  "for  milling  in  bond  and  export"   and 

flour  "imported  in  bond  for  export".) 
18/     Beginning  1935  exports  are  all  domestic  wheat  and  flour  "made  from  wholly  United  States  wheat". 
12/     International  Tearbook  of  Agricultural  Statistics. 

20/     Beginning  April  1938  trade  between  Oermany  and  Austria  no  longer  reported  as  foreign  trade  in  the 

German  statistics.     The  same  applies  to  trade  between  Oermany  and  Sudetenland  (Chechoslovakia) 

for  the  period  September  -  December  1938. 

Compiled  from  official   sources,   except  as  otherwise  noted. 
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Table  l6.-  Exports  of  wheat  and  wheat  flour  from  the  United  States, 

1938-39  and  I939-U0 

( Includes  flour  milled  in  "bond  from  foreign  wheat) 


Period 


July-Dec. 
Week  ended  1/ 
Jan.   6 

13 

20 

27 

Feb.   3 

10 

17 


Wheat 


1938-39  :  19393+0 


Wheat  flour 


1938-39  ;  1939-40 


Whe  at 

Including-   flour 
1938-39    ♦    1939-^0 


1,000 
"bushels 

36,576 

602 

1,93*+ 

2,155 

2,853 

2,13s 
3,103 

l  Ms 


1,000 

1,000 

1,000 

1,000 

1,000 

"bushels 

"barrels 

"barrels 

bushels 

"bushels 

15,201 

2,713 

3,823 

49,328 

33,168 

3 

4n 

39 

832 

186 

392 

76 

104 

2,291 

881 

528 

ill 

84 

2,3U8 

923 

126 

229 

43 

3,929 

329 

704 

44 

54 

2,3^5 

958 

395 

121 

72 

3,672 

733 

2/  230 

39 

2/  79 

1,602 

2/  601 

Compiled  from  reports  of  the  Department  of  Commerce. 

1/   Da.ta  for  total  exports  from  the  United  States  "by  weeks  are  not  available, 

These  data  represent  exports  through  l6  of  the  principal  ports. 

2/   Preliminary. 


Table   17»-  Shipments   of  wheat,    including   flour,    from  principal 
exporting  countries,    specified  dates,    1938-39  an^  1939-40 


Argentina 

Australia 

Danube 

:  North  America 

Period   : 

J 

1938-39 

:  1939-40: 

1938-39:1 

1938-39:1939-40 

1,000   1,000 

L-i?3*=32 

1,000 

: 1939-40 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 
89,820 

bushels 
lU  ,024  3 

bushels 
711,028 

bushels 
23.U80 

bushels 
20,560 

bushels 
121,192 

bushels 

July-Dec.    : 

2S,Oi6 

94,480 

Week  ended  -: 

Jan.  6   : 

6^0 

2,737 

816 

2/ 

552 

792 

4,008 

2,469 

13  : 

1,688 

3,656 

2, ISC 

2/ 

1,912 

1,240 

4,776 

2,446 

20  : 

2,264 

3,r38 

2,028 

2/ 

1,584 

760 

4,704 

3,217 

27  : 

2,112 

3,770 

2,804 

2/ 

1 ,  240 

880 

5,496 

5,835 

Feb.   3   : 

3,800 

2,4oS 

1,988 

2/ 

1,496 

SOS 

6,344 

4,6n 

10   : 

2,272 

1,936 

3,608 

2/ 

1,584 

936 

4,688 

4,233 

17  : 

3,288 

1,995 

2,912 

2/ 

928 

976 

3,912 

4,425 

24  : 

1,188   3,71c 
1  BroomhaliTs  Corn 

2,380 
Trade  Ne 

2/ 

5WS. 

568 

768 

5,44o 

■i*,",r~l 

Compiled  fron 

1/   Through   September   2   only, 
2/  Not   available. 


WS-40 


-   23   - 


Table   18,-  ?,"bvement   of  wheat,    including  flour,    from  principal  exporting 

■    .countries,    1936-37  to   1939-40 
s 


Country 


United  States  l/ 
Canada  ..... 
Argentina  . . 
Australia  . . 
Soviet  Union 
Hungary  .... 
Yugoslavia  . 
Rumania  .... 
Bulgaria  . . . 
British  India 
Total  , . 


North  America  3/  

Canada.  4/ 

United  "states   £■/ 

Argentina 

Australia 

Soviet  Union  

Danube  and  Bulgaria  8/ 
British  India "7. 

Total  10/ 

Total  European 

shipments  3/  ... 
Total   ex-European 

shipments  3/  ... 


Exr-crts  as  given  by  official  source; 


Total 


July   1  to   date    shown 


1935-37 

-I7c%o  • 

bushels 

21,584 

213,028 

162,977 

97,712 

4,479 

27,428 

17,954 

36,258 

7,275 

16,571 


;  19 37- 3_3_  09 38- 39_:  193 7- 5 871 9 38-39    ;  1959-40 

r,ooo 

bushels 


Date 


1,000   1,000   1,000 
bushels  bushels  bushels 


107,194  115,734 

94,546  159,885 

69,670  116,116 

123,453   96,685 

45,354 

9,368 

5,012 
32,210 

8,489 
19,677 


45,113   49,328 
69,856  108,154 


27,650 

5,346 

43,940 

C  3  OkjO 

10,097 


21,765 
22, 035 

4,126 

4,445 

19,962 

9,254 


27,645 
24,945 

13,184 

3,817 

17,951 

179 


1,000 
bushels 

33,167 

139,248 

90,821 

19,722 

22,530 
5,345 

15,197 
3,195 


Dec.  31 

Jan.  31 

Dec.  31 

Oct.  31 


Nov.  30 

Nov.  30 

Nov. 

Nov. 


30 
30 


7,-871  2/  1,251   Oct.  31 


605,266      512,973   573,136 

Shipments    as   given  by  trade   sources 

Total               :      Week  ended  ■  1939-40         :    July   1-s 

Feb.    17 

1937-38    :193G-3P    :Feb.    3    :Feb.    10:Feb.    17:1938-39    : 

1939-40 

1,000 

bushels 

184,720 
94,546 
83,589 

66,928 

127,520 

42,248 

37,232 


1,0^0 
bushel: 


1,000"   1,000    1,000    1,000 
bushels  bushels  bushels  bushels 


245,296  4,611    4,233   4,425   155,120 
159,885   5,300  5/  3,500  5/3,800   112,700 


94,15  7 

11-1,272 

102,116 

39,324 

52,848 


958 
2,408 


733 

1,936 

0 
936 


601 

1,995 

•   0 
976 


54,985 
44,040 
_7_/l8,696 
38,848 
32,776 


1,000 
bushels 

121,716 

156,000 

28,605 

109,360 

7/  11,028 

2,342 

26,962 


9/19,677   9/lo,097 

0 

0 

0 

6,208 

0 

478,325      564,453 

295,688 

2  71,408 

397,592      450,784 

99,400   146,760 


l/     Includes    flour  milled  in  bond  from  foreign  wheat, 
2/     Excludes   land  trade   for  August-October   1939, 
3/     Broomhall's   Corn  Trade   News. 

4/     Official   exports   as  reported  to   date,    supplemented  by  reported  weekly  clear- 
ances   of  wheat,    and   estimates   of  flour   shipments. 

5/     Figure   derived  by   subtracting  the  United  States   exports   from  Broomhall's   esti- 
mate   for   North  America, 

0/     Official   reports   received  from  16  principal  ports    only, 
7  ■     '•   rrough  September  2   only, 
8/      Eiack  Sea  shipments   only. 
9"/     Official. 

^0/  Total   of  trade   figures    includes   North  America  as   reported  by  Broomhall's   but 
does   not    include    items    2   and   3, 
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Table   19.-  Net   imports   of  wheat   including  flour,    into  European 
countries,   years  beginning  July  1,    1937  to  1939 


Country  ;    1937-33 

:    Mil*  bu. 

Belgium  ..........  • , . . . .  ■  3G 

CzecKo Slovakia ....:  l/  -   1 

Denmark  ...,..:  6 

Finland  .'........'..:  3 

France i  15 

Germany :  ) 

Austria ....:) 

Greece . .  :  18 

Irel  and :  14 

Italy  „.......:  .  5 

Latvia :  1 

Netherlands :  24 

Norway :  7 

Poland :  3/ 

Portugal :  1 

Sweden .....:  l/  -   1 

Switzerland :  14 

United  Kingdom ....:  193 

Total  imports  of    : 

above    ..........:  391 

Spain >.«•:  3 

Total   imports    :  394 

Total  exports    :  2 

Total  net    imports    . . . . :  392 


1 938-39 

r. 

socrti 

2d  net  im. 

>orts 

July  1 

to  : 

1958-39 

1939-40 

Mi  1 .  bu . . 

Mil.  bu. 

Mil 

.  bu. 

39 

Sent. 

30 

12 

7 

1/  -      1 

Aug. 

31 

1 

3 

5 

Nov  • 

30 

3 

2 

2 

:   Aug . 

31 

■1 

2/ 

I/"   2 

■  July 

31 

1 

1/ 

-  2 

45 

)  July 
:   Nov. 

.31 

2 

1 

14 

30 

6 

6 

17 

:   Aug. 

31 

'  2 

3 

14 

July 

31 

3 

2/ 

Aug. 

31 

2/ 

0 

29 

Dec. 

31 

15 

16 

0 

:   De  c . 

31 

4 

8 

1/-   3 

July 

31 

3/ 

3/ 

:4 

:   Nov . 

30 

3 

2/ 

2 

:   Sept. 

30 

1 

2/ 

.17 

:   Dec. 

31 

10 

11 

220 

:   Aug. 

31 

38 

48 

416 

16 

432 

102 

107 

6 

0 

-  2 

A  "~>  R 

102 

105 

Compiled  from  official    sources    except   as   otherwise   stated. 

l/     Net    exports. 

2/     Less  than  500,000  bushels.     • 

3/     Net   exports   of  lets  than  500,000  bushels. 
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THE  HTE  SITUATION 

BACKjHOUHT . -  During  the  past    10  years   rye  acreage  has 
remained  above  pre-war  levels,    largely  "because  of  the 
expansion  of  rye  production  into   the   sub-hum id  areas  of 
the   spring  wheat   "belt.      In  1933   SLnd  1934  the  harvested 
acreage  was  gr  sally  reduced  "because  of  heavy  abandonment. 
In  both  of  these  years  and  in   1936   also,   production  was 
greatly  reduced  because  of  unusually  low  yields.      In 
1935,    1937,   an(l  193S,   production  was  large,    not   only  be- 
cause the  acreage  was  large  but   also  because  yields  per 
acre  were  above  average. 

Bye   carry-over   July  1,    19  40   expected  to  be 
slightly  smaller  than  year   earlier 

The   total  United  States   supply  of  rye  for  1939~40   amounted  to   62 
million  bushels,    consisting  of  a  carry-over  at   the  beginning  of  the  year 
of  23  million  bushels  and  a  production  of  39  million  bushels   (table   20). 
The  apparent   disappearance  of  rye  in  1933—39  w&s  about   4l  million  bushels  - 
in  1937~33   it  was  39  million  bushels. 

T7ith  rye  prices  higher  this  year   It    is   expected  that   less  will  be 
fed,    and  as  a  result   disappearance  may  be  less  -   estimated  at  present   at 
39  million  bushels.     Moreover,    exports   in  1939~40   are   expected  to  be  less 
than  1  million  bushels.      Exports  of  rye  July-December  1939  were  only  S6,000 
bushels,   but  purchases  by  Finland  in  late   January  were  reported  to  be  about 
400,000  bushels,   with  Finland  making  further  inquiry.      On  the  basis   of   these 
indications,    the  carry— over  at    the  end  of  the  marketing   season  will  be  about 
the   same  as   at    the  beginning. 

The  acreage  of  rye   seeded  for  harvest    in  1940  was   estimated  in  December 
at   5,6^-0,000  acres,    or  73.5  percent   of  the  7,137,000  acres   seeded  for  harvest 
in  1939*      These    seedings   include  the  acreage   seeded  for  pasture,    soil  im- 
provement,   etc.,    as  well   as   acreage  for  harvest   as  grain.      The   condition  of 
rye  on  December  1,    1939   at   64  percent   of  normal  was  12   condition  points  be- 
low a  year   earlier  and  15  points  lower  than   the  10-year   ( 1927-36)    average. 

Table   20.-   Bye:      Supply  and  distribution,    United  States,    1935-39 


Year 

Supply 

• 

D 

istribution 

be- 

:               Stocks 

'Produc- 
tion 

:    Im- 
ports 

:    Total   : 

1  supply  : 

Ex- 
ports 

.    Stocks 

:Aoparent 

gin- 
ning 
July 

iCommer-:    j^   : 

Total   : 

:      dis- 
'  app  ear- 
ance 

!  1,000    1,000 

:     bu.          bu. 

1,000 
bu. 

11,233 
22,299 

5,336 

9,699 

23,066 

1 ,000 
bu. 

53,597 
25,319 
49,330 
55,564 
39,2^9 

1,000 
bu. 

2,266 

3,943 
1/ 
1/ 
1/ 

1,000 

bu. 

72,146 

51 , 561 
55,716 
65,263 

62,315 

1,000 

bu. 

9 
243 

6,573 
734 

(soo; 

1,000          1,000 
bu.               bu. 

1935  1 

1936  : 

1937  : 

1933       ! 

1939     : 

!     3,560     2,723 

:     6,379  15,920 

1,^106     4,430 

1,000     6,699 

7,334  15,632 

22,299        49,33S 
5,336       45,427 

9,699       39,439 
23,066      4i,4il 
(22,515)  (39,ooo) 

1/     Less  than  500  bushels. 
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United  States  rye  prices  higher  than  year  ago 

Although  supplies  of  rye  in  1933~^   o.re  almost   as   large  o.s  last   year, 
prices  since  July  have  been  considerably  higher  this  year  than  a  year  earlier. 
This  has  "been  largely  the  result   of  the   strength  in  wheat  prices,   but  the 
fact   that  Germany  took  over  Polish  supplies,    the  likelihood  that  there  would 
be  no   rye  exports  from  the   Soviet   Union,    and  the  placing  of  about   1.3  million 
bushels  under  loan  in  the  United  States,    v.'ere   also   important  price  factors. 
Average  prices   received  by  farmers  July  I90S   to   January  19^0  are  shorn  in 
table  22  and  weighted  average  prices  of  No.    2  rye  at  Minneapolis  July  1935 
to   January  19*40   in  table  23. 

United  States   exports  of  rye   small  in  last   10  years 

Daring   the  15  years  from   the  beginning  of  the  World  Tar  until  1929, 
net    exports  of  rye  from  the  United  States  averaged  27  million  bushels.      How- 
ever,   during  the   10  years  beginning   in  1929,    the  United  States  had  only  vory 
small  exports   in  ^  years  and  net    imports  in  h  years*      (international  trade 
in  rye  by  important    countries,    averages  1925-29 ,    1930-3^.   and  annual  1936-38. 
are   shown  in  table  25.)      The  greatly  reduced  exports  from  the  United  States 
were  the  resi^lt   of  increased  exports  from  Poland  and  the  Soviet  Union,    and 
reduced  takings  by  importing   countries.      Eye   exports  from  the  United  States 
for  July-December  1939  were  26,000  bushels   compared  with  7^,000  bushels  for 
the   same  period  in  1933   and  h  million  bushels   for  the  same  6  months   in  1937 
(table  2h). 

World  rye  production  in  193?.  slightly  ab ove  l$$o 

Eve  production  in  the   2*4-  countries   for  which  reports  have  been  re- 
ceived is  now  estimated  at  97^-  million  bushels.      This   is   slightly  above  1938 
production  in  these   countries,    now  placed  at  9^5  million  bushels.      In  193S 
production   in   the  countries  listed  represented  91  percent   of  estimated  world 
total  production. 
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Table  21. -  Eye:     Production  in  specified  countries,    1936-39 


Country                    :  1936 

:  1,000 

;  bushels 

United  States  :  25,319 

Canada :  4,231 

Total   (2)    :  29  ,  600 

• 

Europe:  : 

Bulgaria :  3 ,  133 

Denmark :  7 ,  342 

Estonia :  6,044 

Finland :  12 ,  134 

Germany   :  2Q0 , 793 

Austria .....:  12,510 

Greece :  l,b54 

Hungary  :  23 , 114 

Italy :  5,204 

Latvia :  11 ,  145 

Lithuania :  21,354 

Luxemburg . :  U49 

Netherlands   :  13,736 

No  rway :  425 

Poland :  250,536 

Rumania :  17, 342 

Spain :  13,053 

Sweden :  13 , 333 

Switzerland :  1,077 

Yugoslavia :  g  , 002 

Total   ( 19)    :  7^0 , 040 

Algeria :  29 

Argentina :  7 ,  430 

Turkey   :  17 ,  674 

Total   (24)    :  794,323 


1,000 
bushels 

49,330 
5.771 


1,000 
bushels 


,564 
10,933 


W 


55J>QL 


66 , 552 


9,337 
9,339 

3,327 
lb,  9 32 

272,296 

16 , 330 

2,569 

24,325 

5.701 

16,592 

23,394 

392 

19 , 200 

443 

221,949 

17,763 

j/l  3,000 

16,250 

1,339 

3,243 


7,397 
11,165 

7,403 

14,507 

1/331,374 

2,439 
31,677 

5,423 
14,909 
24,555 

507 

21,694 

433 
235,556 

20,361 
13,061 

15,933 
1,447 

3,941 


710.576    g6q.gg7 


37 

3,523 

13,331 


44 
10,326 
17,656 


732,363 


964,965 


1939 


1,000 
bushels 

39,249 
1=3,307 


_5lL^26_ 


9,674 

9,342 

8,042 

15  ,031 

1/372! 221 

2,457 

2/  35,310 

5,962 

16,916 

25,724 

490 

23,621 

403 

2/300,332 

13,632 

17 , 212 

14,394 

1,237 

9,537 


385,742 


44 
14,172 
16,771 


971,235 


1/      Includes  Austria  and  the   Sudetenland. 

2/     New  boundaries   and,    therefore,    not    strictly   comparable  with  previous 

years, 

3/     Estimated. 
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Table  22.-  Average  price  per  bushel  of  rye  received  by  farmers, 

United  States,    1908-39 


Year 

Crop 

begin- 

: July 

Aug. 

;Sept. 

Oct. 

Nov . 

Dec . 

Jan . 

Feb. 

Mar. 

Apr . 

■  May 

June : 

year 

ning 

:   15 

15 

15 

15 

15 

15 

15 

15 

15 

15 

15 

15  • 

aver- 

July 

age 

:  Ct. 

Ct. 

Ct. 

ct. 

Ct_. 

Ct. 

Ct . 

"ctT" 

ct. 

Ct. 

Ct. 

Ct. 

Ct. 

1908 

:   74.8 

73.5 

73.4 

75.9 

73.6 

73.5 

73.6 

74.4 

75.2 

78.0 

80.0 

81.4 

72.8 

1909 

:   80.1 

75.4 

72.6 

73.2 

72.7 

73.3 

75.4 

76.3 

•  76.6 

75.8 

74.8 

74.7 

73.0 

1910 

:   74.5 

74  . 2 

73.4 

72.2 

71.6 

72.4 

73.2 

72.5 

73.6 

75.6 

76.8 

77.4 

72.9 

1911 

:   76.2 

7C .  2 

78.3 

81.4 

83.2 

83.0 

83.6 

84.2 

84.6 

.84.8 

85.4 

84.8 

80.1 

1912 

:   80.8 

74.4 

70.4 

69.4 

67.6 

65.0 

6  6.4 

66.0 

63.0 

62.6 

63.2 

63.6 

65.0 

1913 

:   62.0 

61.9 

65.9 

64.0 

63.3 

63.0 

62.1 

61.8 

62.4 

63.0 

63.6 

63.8 

61.0 

1914 

■   62.0 

68.2 

77.2 

79.3 

83.3 

88.4 

95.4 

105.0 

102.9 

101.2 

100.0 

95.9 

82.3 

1915 

:   91.4 

87.2 

83.6 

83.7 

84.6 

84.4 

86.8 

87.0 

84.6 

83.6 

83.8 

83.6 

84.0 

1916 

:   83.4 

91.6 

101.9 

109.7 

118.7 

120.3 

121.0 

124.8 

130.8 

149.8 

173.6 

180.0 

112.4 

1917 

:  177.6 

170.0 

165.8 

169.3 

167.4 

168.2 

172.6 

187.9 

213.0 

228.1 

204.4 

178.8 

173.4 

1918 

166.9 

161.6 

156.6 

15;  .3 

153.1 

151.2 

145.6 

156.3 

139.0 

150.6 

149.6 

141.2 

149.6 

1919 

•  144.2 

144.0 

137.0 

132.8 

131.5 

14';:.  S 

155.4 

1 49 . 8 

150.6 

169.6 

183.5 

186.4 

1^x5.9 

1920 

178.8 

168.0 

165.6 

152.2 

13^.4 

125.8 

128.1 

128.8 

122.4 

112.0 

108.8 

108.0 

146.4 

1921   s 

101.  C 

94.0 

09.2 

81.6 

72.2 

69.6 

70.0 

77.0 

83.8 

85.9 

87.8 

82.8 

84.0 

1922^ 

74.0 

66.9 

63.2 

65.2 

68.2 

70.7 

71.7 

71.0 

70.1 

70.8 

69.2 

62.2 

63.9 

1923   s 

56.3 

55.3 

5  7.2 

56.8 

62.1 

63.9 

65.5 

64.5 

62.8 

60.4 

60.1 

61.6 

59.3 

1924   ■ 

68.8 

70.8 

80.1 

105.7 

108.6 

112.7 

126.2 

132.2 

125.1 

100.9 

103.6 

101.8 

95.3 

1925 

92.5 

92. S 

81.9 

74.1 

75.4 

86.8 

88.2 

82.5 

73.4 

73.8 

72.5 

76.0 

79.0 

1926   : 

80.7 

66.1 

81.5 

82.4 

83.0 

82.4 

83.6 

88.4 

86.4 

•  85.2 

90.1 

94.9 

83.0 

1927 

91.2 

60.6 

81.4 

81.0 

84.0 

87.8 

88.0 

89.5 

96.0 

99.8 

111.5 

106.8 

83.5 

1928   : 

99.2 

83.6 

81.8 

87.1 

86. 3 

87.2 

87.9 

91.5 

91.4 

85.0 

79.1 

75.7 

83.6 

1929   : 

85.3 

91.8 

89.2 

89.9 

85.5 

88.4 

85.7 

78.3 

63.4 

63.7 

63.8 

60.7 

85.7 

1930   : 

43.6 

53.0 

53.1 

47.0 

41.5 

41.1 

57.4 

34.9 

34.3 

32.8 

33.0 

31.4 

44.5 

1931   ■ 

33.0 

3  2.5 

GO  .  u, 

■z  7.    r 

•11.4 

36.8 

36.  S 

5  6 . 3 

37.7 

36.6 

33.4 

28.8 

34.1 

1932   : 

22.0 

23.3 

23.6 

22.3 

22.1 

21.1 

22.7 

21.9 

22.8 

30.1 

33.9 

43.5 

28.1 

1933   : 

78.2 

58.8 

61.4 

52.7 

55 .  . 

51.9 

o  o  •  o 

54.2 

53.1 

52.8 

51.9 

58.2 

62.7 

1934   : 

61.8 

73.9 

7S.1 

75.0 

71.9 

7-  .4 

73.1 

00.3 

66.5 

. 

62.0 

53.7 

71.8 

1935   : 

36.0 

35.5 

36.5 

42.1 

40.4 

40.0 

4i. ; 

44.4 

42.9 

40 . 3 

40.6 

43.8 

39.5 

1936   ; 

61.1 

75.1 

79.5 

80.4 

31.5 

90.0 

97.9 

98.9' 

55.3 

99 .9 

96.0 

85.3 

80.9 

1937   ■ 

81,0 

70. G 

68.1 

63.8 

60.8 

59.2 

64.1 

63.4 

58.7 

52.2 

49.8 

46.0 

68.5 

1938   : 

.  41.1 

52.4 

32.0 

32.9 

32.1 

32.3 

34.7 

53.9 

32.9 

33.0' 

36.4 

39.1 

33.8 

1939   ! 

34 . 3 

34.2 

44.0 

45.1 

44.6 

52.3 

56.7 

1 

/40.8 

Compiled  from  reports    of  the  Agricultural   Marketing  Service  based  on  returns   from 
special  price   reporters.  Monthly  prices,   by  States,   weighted  by  production  to   obtain  a 
price   for   the  United  States;    average   for  the  year   obtained  by  weighting   State  price 
averages  for  the   crop  marketing   season. 


l/     Preliminary. 
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Ta"blc   23 •-  Rye,   No.    2:      Weighted  average  price  ner  bushel   of  reported  cash 
sales,   Minneapolis,   by  months,    I93S-36  to    I939-H0  1/ 


Crop  year 


1935-3 


6 

1936-37 

1937-38 

1938-39 
1933J+0 


1935-36  . 
1936-37  • 
1937-38  • 
1938-39  • 
1339J+0  . 


July 

Aug. 

.   Sept. 

Oct. 

: 

Nov. 

Dec. 

:   Cents 

Gen  to 

Cents 

Cents 

Cents 

Cents 

:   :43,1 

1+5.0 

46.5 

51-9 

H8.6 

49.O 

:   7?-0 

32.5 

So. 7 

S5. 1 

91.6- 

109.9 

:   8^.2  . 

77..? 

77.9 

74.0 

680 

6Q.S 

:   4?. 4 

Uo.g 

40 . 5 

41.5 

'40.2" 

42.9 

Hi.  7 

52.7 
Mar. 

R?  1 

51.0' 

66.9 

J  an . 

Feb. 

Apr. 

May 

June 

Wtd. 

• 

• 

Cents 

•        • 

av. 

:   Cents 

Cent  s 

.Cents 

Cenl 

;s   Cents 

Cents 

:   53-5 

56.9 

52.1 

49.7 

51.7    ^8.2 

50.2 

:   113.2 

110.6 

IO9.O 

112.4 

10s 

«9    99.5 

97-2 

:   75-9 

74.4 

66.9 

61.0 

58 

,0   55.5 

75.3 

:   46.1 

45.2 

47,.l 

43.I 

50 

.9    50.0 

43.9 

:   70.3 

Compiled  from  Minneapolis  Daily  Market  Record.  Average  of  daily  prices  weighted 

by  car-lot  sales. 
1/   Figures  beginning  with  1915  1°  l'^e  Wheat  Situation,  June  1937 »  Pa6'e  18. 

Table  24. ~  Rye,  grain:  United  States  exports,  by  countries,  6-month  -periods, 

July-December  1937  to  date 


Country  to 
which  exported 


Belgium  . . . 
Denmark  . . . 
Germany  . . . 
Netherlands 
Norway  .... 
Other  Europe 

Total  Europe 

Canada 

Mexico    

Other  countries 


Total 


July- 
Dec. 


JLi2iz3£ 
Jan.- 

Juno 


Fiscal 
year 


1^38-39 


:    1959 


July-*-        :   dan.-      :   Fiscal    :   July- 
Dec. .■         :   June      ■  :     year      :  Doc. 


Bushels      Bushels        Bushels       Bushels        Bushels     Bushels     Bushels 
(56  lb.)    (56  lb.)      (56  lbT)      (56  lb.)      (56  lb.)(56  lb.)    (56  lb.) 


124,844        669,178  201,654 

284,943       799,565  136,429 

41,447       230,517  0 

37,527      288,673  77,825 

905,817   1,053,128  180,482 
"52,571        196,230, 


5^4,3^4 
514,617 
139,070 
251,146 
147,311 
1^3,709  52,571 196,230 30JLZ-  _22_ 

1,790,137  1,447,154  3, 237, 3^1    596,430  22 


201,65*1 

136,439 

0 

77,825 

180,482 

52 


0 
81,273 

0 
0 

2/4,000 


2,223,311   1,114,227  3,337,538     187,220  0 

1,053  2,043  3,^96  2  0 

_         152  13 i_  291 50   3/   222 


596,502  85,273 

187,220  76I 

2  100 

272  4/      118 


4,014,703    2,563,563    6,578,266      783,752  244        783,996        86,252 


Compiled  from  official  records  of   the  Bureau  of  Foreign  and  Domestic   Commerce. 
1/  Poland.        2/     Iceland.       3/  Nicaragua  179  bushels;   Panama  27  bushels. 
4_y  Nicaragua  90  bushels. 


rs-4o 


-  30  - 


Table  25»-   International   trade  in  rye,    including  flour,   by  important 
countries,   averages  1925-26   to  1929-30,    1930-31  to  1931!— 35,   annual 

1936-3S 


Year 

bcginn 

ink  July 

lAv.1525- 

-26  to: 

Av. 1930 

-31  to: 

19 

36       : 

• 

191 

7 

I93 

si/ 

Country 

:       1322: 

-30       : 

1934- 

-35  .    ' 

:   Net     : 

Net      : 

Net      : 

Net     : 

Net    : 

Net    : 

Not   : 

Net 

:   Net   : 

Net 

:    ex-     : 

im-     : 

ex-     : 

im-     : 

ex-   : 

im-  : 

ex-   : 

im- 

.   ex-   : 

im- 

iports :■■ 

sorts   : 

ports  : ports  : 

ports: 

ports: 

ports: 

ports 

ports: 

ports 

:  Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Principal   ex- 

: bu. 

bu. 

bu. 

OU. 

bu. 

bu. 

bu. 

bu. 

bu. 

bu. 

porting  coun- 

tries 

United  States 

:     14.6 

4.4 

3.7 

6.6 

0.8' 

Soviet   Russia 

:       l.k 

17.  S 

4.2 

12. s 



Hungary 

:       6.6 

"   3-4 

M 

3.0 

0.7 

Canada 

:       6.2 

3o 

4.1 

0.6 

1.1 

Argentina 

:       4. 5 

6.1 

6.3 

0.2 

3.0 

Poland 

:       4.1" 

16.4 

15.6 

0.3 

17.6 

Germany  2/ 

1       1.7 

3.5 

3.9 

u.e 

5.7 

Principal  im- 

porting  coun- 

tries 

Denmark 

7.7 

9.8 

6.9 

• 

4.0 

3.3 

No  rway                       ! 

7.0 

5-U 

5.5 

5.0 

Finland                    ! 

6.2 

2.2 

2.6 

1.3 

0.6 

Austria  2/             : 

^5 

2.4 

6.5 

J.S 

— 

Netherlands 

4.0 

7  u 

1  •  ■ 

1.1 

0.9 

0.9 

Czechoslovakia2/: 

3.7 

1.3 

0.1 

6.1 

1.9 

Latvia                      ! 

3.2 

0.6 

0.7 

0.0 



Sweden                      : 

2.5 

0.1 

0.3 

0.1 

0.2 

Estonia                    ! 

2.2 

0.1 

0.4 

0.3 

0.2 

Belgium                     ! 

1.6 

5-3 

2.S 

3.4 

12.2 

Compiled  from  official   sources. 

l/     Preliminary. 

2/     Beginning  April  1533   trade  between  Germany  .and  Austria  no  longer  reported  as 
foreign   trace   in  the  German  statistics.      The   same  applies   to  trade  between  Germany 
and  Sudetenlan.d  ( C  2  °.cho  Slovakia)    for  the  period  September-December  193&» 


